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Stock Prices
Hold Steadv;
Sterling Rises

Politieal Devclopments Not
Favorable, but RatesClimb;
Bonds Irrrgrular; Special-
ties Stronger on Exchange
With speculativa security pr.ccs at

tbe New York Stock Exchange little
cbanged, attention was focuaed on the
rislng quotations on European ex-

ckanges. Galntag Vs cents to the
pound, sterling cables yesterday
c'imbed at high as Jt.'JVs, the highest'
quotation c-.nco Oetober, 1919. The
gold par.ty is 54 '-.'¦. nnd thc low price
wfcich was attained in lVbruary, 1920,
waa $3.18. L'r.t:! the ipring of 1919,
tha do'.lar worth of tterling was peggf d
. t about f4.76. When the artincia] sup¬
port was removed, qnotatione slumped
notably ur.til February, 1920, einco
wb'ch time they have rcco\crod and
reacted sc---eral times.

Aside from trado conditions, the
sjperior pos;tion of sterling, as com¬

pared with the exchangea o[ thc other
balllgerent countries, [t due to the
teal with which tho British have ap¬
plied scientific, sound banking prin-
clples to their governracr.tal finances
during tho war an_ elnce, While
Franrc, for example, ls counting
keavily on tbe uncertaintiea of Iji-tv

reparations, Br * n has gone
ar>d made II b rgel bal - v thi
indenraitics, whii would come

welcome plus .¦ adju .' tl i a

tioral finam c

Thc strength waa shared yesterday
t>y france and other ContinentaJ er.-

changci, and wnn precipitated to a

large degree by the cabled report from
Berlin of Chancellor Wirth'o speech
aetting forth a German project to
xaise a billion goid marks by b foreed
loan bearing no interest for three
yar:. Reports indicating doubt- a to
whether the United States would jo n

the European economic conference at
Genoa »nd intimations that tho meet
ing itself might not bo held on tchc-
du!e were by no mear.-.i favorable in-
flurnces, as the recent ea r in the
Cor.tint:ntal exebanges until yester¬
day indicated.

'lhe firmness ir, the exchange market
reacted favorably on domestic com-

ir>oriity prices. On increased trado
buying cotton prices rose, and, after
rractinjj, clo«efj with net gains of*9 to
10 poir,* 8, Wheat wen of a
cent to 1'-i cen!

Bonds coi ie* ghtl
irregular. in i market, -'

though specialtic climbed ghc.r,
¦tandard etocka w< a during mo
of the session, ai rsjrc pi
thc close were again a le lo\ r.

Money and Credit
Yesterday v ai an tim rcntful day in

the money markets. opi ed
and renewed al 5 per ut, wherr il
held during most of thi
ly more than an hour befori thi clo e
the rate firmi d up i per cent,
Time money continued dull and un-
ehanged aa to rati

Yestcr- Year
.::.;. apo.

On industrial collateral.. >> ''-

On mixed collateral. G 0
Time mo uej n xed collateral):

Sixty dayi » .. 4»i C% .

Ninety «i..; - 4\ Ghi fi i
Tour months.¦; .'.

Four >'¦ ¦'.

Tlank i learings B ch ng al
Kew York yi (terdnv were; Excl mgi
$611,100,000; h inci :; 15,900,000.

Silver Lond u, 34 New "} orV do
mestic, bar, 99 fec; foi _n, 4'><¦ Mex¬
ican dollari ,49 f.

The Dollur in I urcign L'xclianaje
Strength of lerling exchai

tured ye ti rdaj foreign
market. Europi , ,.

worked higl .. bul i-
war. espeeiall; I cable rat<
on Loi d.¦..
the yeai a1 ?4._ »g | ,-
mark of $4.24 M;
quotal :....' ;, ., .

advance ol
Bankers wen uual .¦ c*pstrengtji of .,,

urgei t di .pcd here ii
tho lasl few ,
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Transactions Yesterd.

Summary of Stock Exchange Dealings

Raiirmd »tix-'»a
Other k'.ocka . .

All stocks

(CorrrtaM.

Terterday
64.100
460.800
52 4,900

1913. Ne-w Tork Trlbuns Tne.)
Stocka

D«y
before
83.100
706.200
788,300

Bondn

Te*r
aro

71.900
416.700
4S8.600

Jannary 1 to dste
1M2

1,516.300
12.781,500
14,297,800

Testerdsr T)ay before
V. S. rorernment fcornb $1 1.470,000 $12,566,000
Railroad bond* . 2.101.000 2,901,000
Other bonds . 3.095.000 3369.000
Ml bonda . 18,669,000 '.9,036.000

Tear at>

1921
3,199.600
12,316,100
15,515,600

Jannary 1
1922

$5,416,000 $194,991,000 $137
2,195.000 79.369,000 61
2,088,000 95,822.000 69
9.699,000 370,182.000 287

1»20
,416.900
,118.400
,&35,300

dstn
1921
239.000
331,000
012,000
582,000

Hi*h. low. T>W.
1922. 1«22. in $.
54 <5' , 4
17 13%

6»le». Open. HUth. Close. Bid.

t?' a
45
92
.¦x

M'/i
37l'4
40^,
100
37J/4
148

t-5 *

37*4
86' .-

2M4
55?4
31 i
S3i/a
93' .;
32! g

141
118' 4. 11!
11' "2
22\ z
4*

14! z
63| 2
S7
75
42
10
32%
59

108! .-

a

7
19l/4
41

Air RHurtiont. 200
Aja* Eobber. 4600
Alasks Juneau ..... 1700
Allied Cheru & D... 2400
AlHfl Chalinera . 1200

do pf . 300
Amer \cri Chem ... 300

rio pf . 300
Amer Rret Sujrar ... 200
\n:rr Bosch Msf ...

Amer Brake 8 & F pf
American Can.
Amer Car & Fdy ...

do pf .

Aroer Chicle. 2300
Amer totlon Oil ... 400

do pf . 200
Amer Dmj; Synd . 200
Amer llidc & Lealh. 600
do pf . 1400

American Ice . 2600

100 100 100
6600 36', 8 36%
100 145 145
300 117'/a 117'b

I... 144>/J 146

10b

or

43
89

'¦'¦

a

do pf .

Amer Inter Corp ..

Amcr I/B France ..

A mer Luueed .
do pl .

Amer LocoraotlTe
Amrr Safety Raior.
Amer Ship X. Com.
Amer Smcltin** ..

do pl A .
«.mer Steel Fdy
Amrr Sug ar

100
1400
1700
1200
600 57
1700 104's 1O0'/2 104! s 10514+ i,

114

Kr-rrr Somal
do pl .......

\"-r Tel « Tel

lob

116'
2!'2

J5?s 129'Za 12 Amrr Tobacco. f>00 131% 1j2'.
100*4
1 i
22
95
84! i

'.¦

14%
60' 2
03',
7674

100
'-'

I0 0
17
80
SS'..

106

9b'
126

i
94
73 t

22| 2
12' -

47%
4;
r5

.

84

104

ilo pf
do II . 1400 128'i

Amer Wat Wk» pf.. ?00 21
Amer Wholrsalo pf.. 100 95
Amer Woolen. 3600 is?
Amor Writ I'aper pf. COO 27
Amcr Zinc & Lead.. 400 13
Anaconda . 8200 43
Asso Dry lioods .... 1400 D2

do 1st rf . 100 76
Atehiaon . 1-100 96

il" pf . 6C0 85
Atlantic Fruit 6rJ0 3
Atlantic Gnli «. W I 1400 28
Atlantic Refininff 20 995
Austin Mchola . 1200 10

300 100'g 100-"8 100

8IU--
27 -
1SV4+
4/44.

(io pf.
Baldwin FocomotiTc.

ri» Pf .

Ilnliimorc &. Ohio
do ]if .

Barnsdall Cor II ....

Uclhlehem bterl _

600 797
8200 95
100 106

1200 714
200 54
100 20
300 17

74
o

67

91
191
12
6

48
121

¦1

62|
5
6

34'
(

1^;
* 19!
3:

71
8

60
22
87

1 :-,

/.-

10'

14'

29
.9
303
70

do B. 6200 6("
Booth FUhcriea 600
Bklyn Rapid Tran... nOO 9'

dn ctfs . 600 ?".
Bklyn I nion l.as. tU;) 71
llc! Emp Steel. 300 91

do 1-t pf. 440O 6S
do 2d pf . 300 23

Bush Mil? pf. 300 91
Burtia Bros, A. 2C0 115

do prior pf. 100 112
Bull* l op X Zllir Ib'JO h
Butte X rjup Cop 44071 253
Buttcricb.100 29'
< sddu (nl. 200 i:v
< ^ll Lend f. Zinc. 3300 l."1
Culifornia I'ackinit;... 300 68'
California Fetrol.... 1400 46
Canadian Pacific. 1600 122'
< ase I'low . joO 3j
Central Leather. 1600 31

do pf. 600 64'
Chandler Motors .... 1800 093
Chicago & Alton 3CK» 2'

do pl . 200 33
Chic A. East III pf... 100 32'
Chic (.1 Westejn. 1600 6'

do :>1 . 97:0 15
Chic, Mil ii St 1'aul. 3C0 18'

do pf . 300 30'
Chic & Northw'n_ 1400 63'
Chic, U I & Pac, 1t00 31

do (' pf. 000 72'
Chile Copper . 10100 16'
Chino Copper. 1200 261
C, 1 <¦ & St L. 300 54'
' luett-Peabody . 3t:0 5:'
Coca-Cola . 3600 447

"I lu.l S. Iron 200 2tj'
. ..; ¦. .v. yjec 300 67'"
* "l Craphophonc. 34800 r

do p(. 6400 8'
'"'!. Tab 2600 65"

l on ol ti«nr (,00 27
do pf . too 62'

.1 (.

.1 ttilr

tix Sugar.
pf

It

144}.;

)
10 c,
l(

i

106

104

111

t

i
04
136

69

( ni> \ni MlK.1l-
Bavidson » hemical

36 l>. Beer* Co
Bel & Hudson
l>rl, l.nrk & West
Dome Mtnca.

'.. Stor Bat.
lindicotl-Johnson
do v! .

Erie .

do 1st pf .

1 nmous Players
-I" Pf .

lik Rubber .
rr poi t-Texas

(.eneral \ ;nhalt
l.'eneral Ciirar
d" pf drl) .

Ceneral Klectric
i.i h ru! Molora
do pf.
do 6°0 del.
do - dfb

Coodrich, 11 I- _
ii anbj Mining

I.raj & Davis
Creal \orlh pl
¦' N'orth Or- ..,ijbs
.¦ 'm an pper

.. ,'-111.111111 Slix,st

1400 140".4 143'/4 V

57
14

1C2'

34

52

21

ull Moh cJ Nurth
(.ulf Slale.« Sircl
Hask .v. ll»rk t ar

Homestake .
Hupp Molorj
llinu.i^ Central

.6"1 Indiahoma Ref
1 -1... ir..r ion l oppcr
Inlerbor Cons

do
Ind r

2 Inter
Inter
Inter
Intr r

lnler

,f
. :co

\cricol nf 300
' ement . 600
HarTcster < o. 600
Mere Mnr pf :poO
Motor Truck.. 200
N'Cl'el. 2C00

Inter I'aper .

do pf .sipd .
invincible Oil
Island Oil
lones Tea .'....;
Kansas 1 ity South.

1¦ r 4 S.SO

.¦ r"l

'-. n-* a sucre)

2253 22sa 22'

peso)
(VEXKZ iA'uiar' lafcuwj

#
'¦ s ...: 17.71

Canadian I srliang-e N.-v york funds Ir
.'. t ; remlum; Mont-r< fundi :r cent >i 3

London Market Quiet"¦-¦' . an. 27. Trading was
were steady on the

' "t 97» 4d; money was loar.ed-nt. Discount rates were:
per cent; three-

I.
quiet but pric
Stock Exchane-i

Paris Market Hra> v

at :i\ peiShort bills, 3 H-16
month bills. 3 g.16 per cen£Closing stock qaotations were
-onaols, t oney. 62 -.,..

on l.on<l
per c. nt^lfoai
T di ll
24 l/a centimes.

s were heavy
'! irec per cent

es; e sel ang<
b'5 centimes; B

SiO frai ca 20 <-'.iit;':,.
<: ted a: 12 francs

Brit .¦-.. loan.
do 4 '¦¦ -.-

Mchi ...!-.
}'¦ &
a a

¦'. O.
.- \>

1'ku!

f. 7 M
S7* v y

S T
110

11!>«Torl i- Westn!
"."' * Westn.
Pennsylvania. i
Ipad in s

..

* Bjo ithii n.y
ul hn Pac
"¦"". I'.-C I 1-,

¦- Sleel.joola j.. Beera .ini-M Kf.n<1 Mines ... .
115 *E* <UvW«j4,

iy in Listed Stocks
Record of Stock and Bond Avcragcs

(Copjrlahf, I?;:*, New Tork Trlbun* Ino.)
Stock*

Teitar-
dar

20 Railroad etocka ........ 64.80
30 Industrial stocks. 76.17
50 Slocka .'.... 71.62

10 Railroad bond*. 82.61
10 InduMrial bonds .. . 87.91
5 Uttllty bonds. 82.30

25 Donds . 34.67

before
64.90
76.41
71.80

Tear
¦*.
65.95
75.60
71.74

l*rom Jan. 1
to dato

Ranc*f*n
ymr 1921

Bonda
82.88 78.39
8485 83.76
82.25 72.45
84.74 78.15

Ttiah.
66.45
78.10
73.16

83.61
87.91
82.35
84.82

63.50
73.87
69.80

80.59
C6.38
80.65
83.08

HUth.
87.33
79.13
73.38

82.12
87.68
81.05
83.80

I.ow.
67.40
60.80
61.02

71.01
80.45
70.13
75.25

Flifh.
1922.

7'/_
86
43'/2
30', 4
18%

174
106
50
6<y>_

Low. D)t.
1922. m 9.
6,B _
8* 8
34' '4 4
25' 4 .
15' 2 --

110 6
10b 7
44
66% 3%

Sales.
300
300
1300
3600
4400

100'
13?|
10-4
19%
60
49'/-
431/
41
8

01 7
11/4 ~
9 1
16%
30% ~
35 7

Open.
6%

85
36%
28%
16?4i

ti. 1100 115?-4 11»
. 300 106 109

1900 46 46' a
300 68 68". 4
100 nor/8 1107a 110% 110%-
200 92% 023.4 »2% 92%-

11%
9%
18U
42
43
40%

2600

Kan-Culf Co _
Ka'wr, J.
Kelly-SprlnrBeltl .

Kennecott Copper
Kc7»tonr Tire ..

Krettae, 8
do pf

tsackawanna Steel
Lehigh Valley ....

111% 107'4 7 Llr * My Tob pf.
I.im« Locomotire
Ijotw'a, Inc ......

Loft Candj .,. 1600
Mallinson. 300
Manati Sugar. 1200
Manhattan Eler. 200

>3 114 Manhattan Shlrt .... 400
13 . Mar Bb Ry pr pf_ 1100 37%
6%-. do 2d pf. 300 718

27 22% . Marland Oil. 200 24
32% 20'3 2 Martin Parry . 4600 31
16% 11% Maiwell Motor, B... 300 13
2'/a 2% .¦ Matlntyre. 2400 2%

109'.';, 101 8 May Dept Stores_ 600 104% 10414 "IO*!* 104%.
1151/4 10614 12 Mexican Petrolenm.. 19600 110% 11114 110% 111%.

26 2 Miami Copper. 1600 27% 27i/a 27% 27% f
11% 1.20 Middle States OU... 12600 12 12 11% 11%.
27'/a . Mldvale Steel. 6600 304* S0% 29% 30%.

Net
chte. Bid..A*k.

e% e%
85
36%
28'/4
16%

113
105
43?
68

109
92'/a
12
10%
18%
42
42
39%
38
7'/3

24
3114
12",
2%

104

92
37
28i/2
17%

117
IIO/4
46
68/4

111
98
12%
10%
19
44
43ri,
40'/8
3814
8%

241/a
32%
13
2/4

105

28
13%
32%
6
1%
2%
8%
28%

70%

13! a
1! .-.

37'. j
P4%
16' '3
75%
2;.%
16%
£2%
66
41%
8%

78'',
23%
13' 'j
2%
15%

125
12?,
26
64

66
47:
539;
4ri
7;.
34-
10',
70

111'/a 111%
27'/4 27%

6
% .

1% .
7% .

24'.;- .¦

63 3

IT ', .

10%
1 .

no% 6
86 6
14'4 --

7294 B
29% Z\
12% .
19% 2
44 3

3%
74%
21%
11
2'/* -

1?% -

116
9%
24%
7
62%
44%
48%
4^1
7n
33%
8-8 -

594

Minn _t St Loata_ 200
Md, Kan & Texas... 1200
do pf. 600
Ho itrir . 1200
Ho pf new. .. 1100

Mo I'ai-Uir pf. 1200
Monluna Power . 600
Montgoiner» Ward... 400
MtiMinB Body. 300
Nationa! Arme. 200
Nat Con &, Cable... 300
Nat Knant & Btaotp. 300
Nat Lead . 600
Nerrada C<m Copper. 200
N V Central. 1400
N Y !>oek . 300
N Y, N H * Hart... 8200
N Y, On* & We»t... 600
Isiorth American_. 6600

do pf . 600
do righla . 1400

Northern raclfic .... 1400

6%

14

33 28'
102' 3 85
171/4 13'
12 9
136% 1361
2514 ?!
78! 2 76
66 61
30% _4
pni . te
113*
399,
38?;

100!
100'
110';
22

75
484
31',

105' -.

30 4
33%
100
94
103%
19%
14' n
V I' a

44%
24
25%
49».
34' ,

6%
48%
20-8
20'4
32 'n

TSo-va Srotia Steel. ..

OMo RoHy Rlower. .

Olsla Prod & Ref_
Orphrom Cirruit .

Olis Elevator .

Otia Steel .

Owens Hottling- Maeh
Pacific Develop .
Pac Cas & Elec.
Pari6c OU . 2400
Pan-Amtr Petrol ... 2200

ilo B . 1100
I'anhandle pf ........ 200
Pennsylvania R R... 1600
feiin Seaboard Steel. 1200
Tcople'jt (ia% A. Coke
J'ere Marquette .
rhiladelpliia t'o ....

J'hillips Petrol .
Phillips Jones .
Pierro Arrow .
I'irrrc Oil .

Pitts, Pl W *. (hi pf
Pilts * W Va.

Ho pf .

Pressed Steel Car. .

I'rod & Pef.
1'tib Serr ( orp N J

600 26
:-:oo 12
300 2%
300 13%
600 122
400 HVi
200 25
100 7
600 64''-

200
600
300
M0
300
600
600
20
900
100
300
300

2400

l%

%

11% -
2%
2%
60 4
16
8

18 4 .

3 Pullman Co . 300 111% 111'
J'unta Alegre Sugar. 1100 37'4 37'

2 Pure Oil . 1600 33;B 3.1]8 Ho pf . 600 100' 100
8 Rway Steel Spring-.. 100 95% 951
7 do pf . 300 110' a 110'
3.41 Uand Mine . 100 19/2 19'

Itay Con Copper.... 300 1414, 143
4 Keadingr . 2600 72^ 72^
2 Ho 1st pf. 300 45 45'

Itemington Typewr.. 2400 29JA 311
. Heplogle Steel . 2T00 30'g 31'

Kepub Iron & Steel.. 8600 51% 51;
7 do pf . 300 85% 85'
. liepub Motor Truck.. 600 7% 7-
5.20 Royal Dutch . 1400 50% 50

St l.outs X. San Fran 600 21'/8 21'
St Lonis So'western. 300 21% 24
do pf . 300 34 34'

. Santa Cecilia Suzar 300
Sarage Arms. 14Q0

500
600
1600
1400
300
3800
200
200

Kaxrfh Motors
Seahuard Air I.ine.
Sears, Koeburk ....

Senera Copper
Shattuck Arizona
Sinclair Consol ....

Sloss-Shef St & Ir.
So Porto Kiro Sugar
South I'acifir . 3600
Southern UR. goo 17"

d<> Pf . 200 48'
Stand Oil of Callf 600 93'i
Stand Oil of N J ... 200 176

d<> Pf . 4-00 115
Stewart IVarner .... 600 28
Stromber, Carb _ 1600 38'
Studebaker .... 10800 3B7

114% 114%.

4.01s
10%
46
2R%
330
26%
20'4
65! 2
15%
2S
16
11
20%
130%
105
29
108
73
129%
9%
24%
66%
21
60%
10%
44%
9r-
61 8
56! 3

10l
88
118
65%
11'

Submarine Boat
Tenttor A

200
600

. 94-,
42%
24%

3I">

14
61%
13
23
16
9%

17' 2125'
103
25
104%
69%
119%

'! 2
20%
60%
16/.

90
55%

Teias fJulf . 14GQ
Tenn CiC _
'1'eja.s Company
Teias & Tacific

do f,and Truj<t
Te\ Pac Coal &.
Thlrd Ave RR

OU.

600 10,
7600 43'
6600 275

10 315'
200 23"
34O0

10

Tobaceo Prod. 5600
T, St L & W ctfs
do ctfs pf.
ilo B .

Transcon Oil ....

l'nion Oil . 600
1'nion Pacltic . 2600 127% 127''
l'nion Tank pf - 300 103% 103?I nited Al Steel .... 100 27% 273
I'nited Cigar Stores

100
200
3C0
1600

18%
126'/,

31
70
941%
6%
6%

21
83 ,
17! ^
54
61%
":

4
44
10%
16%
5%
32%
1«8%
48%
8%

99%
P?
114%
60%
. 9%
30%
£7' a
67%
76
6's
6%
19%
66%
15
51%
49%
6%

35' s
7%
14

27',
137
43v
6

l'nited Drug-. 600
8 I'nited Fruit. 2600
. I'nited Rway Invest. 300
~~ do Pf . 300
6 l nited Uetai) Stores. 4400
. L: S C I Pipe & Fdy. 3005 Ho pf . 400

I' S Food Products..
U S Indust Alcohol.

7 do pf .
I S Realty & Impit
L S Rubber.

6 Ho 1st pf.',
5 V S Steel.
7 Ho pf .]'"
2 l lah Copper.
. I tah Serur Corp_

Vanadium Corp
. Va-Car Chemical .'. \
. Ho pf .^6 Va Ir, Coal & C0_e.
. ^'i^audou .
~ W-b-sh ..'.'.'. 6^do pf A .

21 2 Wells Fargo Exp..
Western Pacific

6 do pf .
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Standard Oil Planninjr lantic Refinin,, rlt r\ n.n.
B

r,
nuc ^eitmrig Company has a%eaH-lt. Ovn Fillmg Stations broken into thc New England\erritorvlhe btandard Oil Company of New wit> stations

"

^ ork is planning the construction in the
near future of its own gasoline fdlingstations. Heretofore the company hassold its products chiefly through ga-
rages and independent dealers. Dissat-isfaction over the way this business hasborn condue'ed vag said
ths compeliing
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change
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in tlie company's seliing policy.The Nev Jersey company, it is un¬
derstood, \6 a!a* contemplating the es-
tablUhment of ?vs own filling stations,but on a ctore aoderate scale. Ta« At-
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In Wall Street
Sterling Tops 1921 Peak

An advanco in sterling yesterday, as-
socintetl with tho announcement by Dr.
Wirth of a plHn for more sovoro taxa¬
tion in Germany and a forced loan of
1,000,000,000 gold marka to tako care of
reparations, carried tho quotation above
tho best record of 1921, in fact. to the
highest point in moro than two years.
T.omlon cables at their top sold at
$4.25J/jj, from.v/hich thoro waa a reac¬
tion to $4.24T« at tho close. French
and Belgian francs, and to a lesser pt-
tettt liro nnd marks, scored gains, but
thc only pronounccd forward movement
W8 3 in sterling, tho strength of whlcb
developed in London. Whethcr thc new
Gorman program will bc adopted_ or is
practieablo of cnforcement rcmains to
be demonstrated, but its presentation
was rcgarded as signifying an effort
on Germany'a part to mcct tho Allied
demands.

$!,000,000 Gold Coming
A further conaignment of $.'1,000,000

in gold ia coming forward to Kulin,
Loeb & Co. on the Aquitania, according
to adviccs received by the bankers yes¬
terday. This will bring thc total cn-

gagements in tho London market for
this tirm during January up to $8,670,-
000, whereas last year thc smallest
amount received in auy one month waa
$11,000,000.

Mexican Negotiations Progrcss
Informal agreement has been reached

on several point?) at issuo between tho
Obregon administration and tho inter¬
national committee of bankers in tho
course of tho discussions rccently*con-
cludcd hera with Eduardo Iturbide,
rcproaentativo of Minister of Finance
do la Huerta. No information haa yet
been received to Indlcate whether his
report has bi.cn favorably regarded by
the Mexican authorities, but there is
definite evidence that thc atmospherc
respecting nn adjustmont of tho Mexi¬
can cxternal debt is clearing. Sufil-
eirnt revenues nre l.nown to be avail¬
able to enable n rrsuniption of inter¬
est payments and it iB now mcrcly a
question of getting together. Thc at-1
titudo of Iho Obregon administration
on tlifi oil taxe;; ltas imposed a principal
obstaclc and thero ia a possibility that
this difflculty may soon bo adjusted.
Tho United Statea government, it was
learned, is prepared to authorize a oet-
tlement irrespective of whether condi¬
tions prercquisito to recognition of the
present Mexican administration have
been nict.

Silica-Gcl
Silica-Gel, tho process which is un¬

derstood to furnish the principal rea-
son For tlm recent active buying of
Da\ ibvn Chemical, ia already being
used by several oil companies. An-
nouncement waa made yesterday that
the Massachusetts refinii.g plant of the
Island Oil and Transport Company had
contracted for the process. Under tho
tiyms of thc arrangement Island Oil
haa an option on the "Silica-Gel" plant
now operating at if3 retincry. Some
favorable reruilta, it is Btated, havc
been obtained in connection with kero-
sinc. Despite its recent speetacular ad¬
vance Davison Chemical was againtaken in hand yesterday and at the
close had made a net gain of l!i
points.

Thc Independent Steel Merger
Thc sleel shares were sold by specu-lators in yesterday's early trading on

thc reports that thc much advertiscd
merger had been declared off. By the
close, however. a number had rccovered
all er part of their earlier losses. Opin¬
ion in steel circles is divided regardingthc success of the consolidation plans.It is admittcd that negotiations havc
been actively under way, but it now

deyclops that some of the companies
object strongly to the valuations placed
on their properties by others which
were to bc taken in. The YoungstownSheet aud Tube, it is understood,
stressca thc fact it has no funded debt.

New llavcn's Strength
Thc recent strength in New Haven

.shares is said to not only refiect the
expectation that in addition to the trol-
leys being returned to the road, the
Interstate Commerce Commission will
shortly announce a favorable readjust-
ment of through freights for the roads
operating in the New England terri¬
tory. "All of these things," says a largecommission house, "are expected to
come to pass in a short time and are
bound to Lo rcflcctcd in a higher pricefor thc stock."

II. I*. Davison Improved
li. P. Davison, of J. P. Morgan &

Co., is showing steady and gratifyingimprovement, according to his bankingassociates who have reccntly visitedhim at Thomasvillc, Ga., where he is
spending thc winter. Mr. Davison's re-
cuperation from his recent illness and
operation is charactcrized as entirclysatisfactory. There is still some un-
certainty as to thc date of his resump-tion of active duties with the lirm, but
'.t is understood that before manymonths hc will be back in harness.

Financing by Common Stock Issue
Preferred stock issues by public util-

ity companies have lately assumed an
importance and proportions encroach-
ing upon bon-owings by the sale ofbonds. An increase in stock offeringsin relation to bor.ds is necessary to
establish a better balance of capitaliza-tion, in the opinion of bankers. In

? this connection considerablo interesthas bcun aroused by negotiations nowin progress I'or the disposal by thc De-
troit Edison Companv of a block of
$3,000,000 or s S.OOO.OOO common stock,the first financing of this character tobe undertaken in some time. Incident-ally, it is reported that the Pennsyl¬vania Light. and Power Company isshortly lo sell some 7 per cent pre¬ferred stock.

End icott-Johnson
ln a statement to employees GeorgeI-". Johnson, president of the Endicott-Johnson Corporation, says that the

company in 1921 earned about $4,000,-OffO above the amount rcquired fordividends and taxes. Half of the sur¬plus, under lhe proiit-sharing plan will
ku to the workers. "It looks as thoughthere would be for 'tifty-two-weekworkers' in the neighbohood of $175_perhaps more," says Mr. Johnson. "The
amount will depend on the number of
names who are eligiblc and somewhat
on the number who were not workingthe full time. There are those who donot believc in the 'surplus or profitsharing.' but when you 'consider that
in the three years in the operation of
our plan there has been paid to theworkers more than $6,000,000, you will
agree wilh nWhat something has beenaccomphshed for your benelit ln oursurplus sharing schemc. It is, wethink safe to inform you that therewl he between 11,000 and 12,000 whowill share in substantially $2,000,000"The profit-sharing plan of the companynroviues for an equal sharing betweentha workers and the common stockholders oi any surplus over and abovethe amount necessary for all expenses,including dividends and taxes.

American Ice at Record High
;«i£uli 3evorai fl.a>'s of comparative'"activity a buying movement de-Jvcloped in American Ico yesterdaymonChBtoewrr,Cd/ho% price of the comy-mon stock up to 87 a new high record.\*L,"?tuU.\}n th* recent past hasstrength in this stock been connectedwilh pool oneretions. I. 1921 the com|Pany earned a surplus cquivaienttoapproximatojy S20 a share en the convlmf "-"er liberal writc-ojfs. MarkSt
there W £?u't0,Ck close'y state thattiaeie. is talk of an increase in tha1dividend rate of $7 a ahare.

Investment
Information

Question* of general intereat f© «*-

veatora will ba anawered in thia eoU
umn, in which case only iniliala will
be used. Othara will be amwered by
maiU Addresa all inquiries, incloa-
ing a, alamprd, addreeaed envelope, t*>
Financial Editor, The Tribune. IH
Nassau Streel, New York City.

We Bc* to Differ
Qa»suon r havo !»t-iy had offered i"

ma what sounda Hko Bn excellent oppor
tunlty fo Invest ln a new Induatrla! de-
volopment, namely, "Th^ Federal ISngi
neora' Devrlopment Corporation " Tho
type of rnen back of thls corporatio
Indlcate that IU chancoo of auccesa sf"

largo and that. dun to their ui-thod of
worklnsr th«> ciianirn «f Buccesa *.m large
and 1h*t due to their method of worklnn
tho ohancea ol" failure aro comparatlvely
Hma.ll. If you have had any Information
in rejeardn fo thlfi corporation would i
ploaao advlno mo concernlng l' '.' J- '<.

Answer -We beg to difFer from you.
Tbe promotion of new inventions,
which is thc character of business wf

understand the Kederated Enginoors'
Devclopment Corporation to hp carry-
ing on, is speculative: in the highest de¬
gree and the chanccs of ultimato prof¬
its very small. Wo cannot reeoinm"nd
the purchase of stock in such a con

corn. *

Good But Not Snitablc
Clucst ion.Tour Irivestoru' eolum ls read

by mo with much Intereat and I am wrll
Ing to ask your for somo financ -4 a.dvli e.

IlavliDT lotJt. my husband recently, I navo

como into pow^ssion of about $.:.¦> ,n v\ lt n
this I havo bought. one $1,000 Bethlehem
Hteol rom nota 7 per cent. Seilea 4. due
for payment July 14 1923. »n-l Jl.or")
worth of American Telephone and rcle-
graph Compa-ny coM notes 6 per cent due
Fobruaty 4 1934. Plcasc n.dvls* :,!<.> through
vour columna If tb<-ro la any better ln' .

inent I rnuld rnaho than tho ab^y, aa l
cannot afford to loae...Mra. J A. 1

Answer: Unlcsi there i=* some rea
«on which you do nto ,-;!;>tr' "> your
letter for so doing, wc dp nol pec why]
you ha.vB purchased such short-term
securities as thoso ypu mention. ri ht /
are both good investments, bu'. you
will have your money returned t«> you
in 1923 and 1024, and if the recent
tendency of money raten continucs, hi

seeras probablc, you wiil then be un-
ablo to purchase the same amount of
income with your principal. We eug-
gest the sale of the two securities
you name and the purchase with tl e

proceeds of $1,000 Great Western
Power Company of California first and
refunding: mortgage 6s, 1949, recently
offered at par to yield 6 per cent, an'!
$1,000 New York Edison Company first
lien and refunding 6%.s, 1041. recently
selling about 10S lo yield about 5.95.
These bonds are both good long-tcrni
investments, in our opinion.

A Suggested Switch
Question.My nlster-ln-la<v Iias fourteen

shares of »w Tork, New Kaven &. Hart-
ford and $?00 worth .>f Fourth Liberty
4«ss. Tho New Tork. New Haven ^- Hart-
ford rtork has boen ln h<-r p'^sr-s'iion Einci
It was paylnj g pnr cent. The prospecta
of lta pa; Ine a dividend ln thc future do
not. seem very brijrhf. Khf is quite ':-i
ent on hor ineotno for a. living, but is ¦>-
Blrous of Increaslng tho Income on the
amount. of mon^y represented by i h» above
two Investments. What would you th
of tho plan of sellinc th" Xew Tor
Haven <£ Hartford stock and th- '".-li
I.lherty 44s nnd purcba-sinsr Bethlehon
Steel 6 pur cent. bonda, K"ri".-4 A. which I
understand aell about 44 or 4.--..- r,.-
'ian. Electric I.tsht. 4<->at fr Power -t-.
Central of G<-orftta. consolidated ".? ..r >.'.- v
Tork Telephone fis of 1941? T wanl
Ket the R-reatest amount of Income possible,
but. abovo all, It must bo u wldow'a ::
vestment and entirely safe..-i;. M. t -.
Answer..It sccms to us that yoursiater-in-law should by a!i means sell

her New Haven stoek and reinvest th"
proceeds in cound securities which will
give her an income. If she has pres
ing need for greater income she can.
of cour3C. sell her Liberty bonds and
reinvest the proceeds, but in such a
case we think that she ought to select
only securities of tho highest graij°because in exehanging Libertys for
any other securityl whatever she is
8acrificing comcthing of safety. How-
ever. New York Gas, Electric Light,
Heat and Power first 5s ('not the pur-
chase money 4s which are secured by
a junior lien) would be an appropriate
investment, and so would New York
Telephone Company general mortgage
6s of 1941. We would suggest also
that you consider the Central of Geor-
gia first 5s due in 1915, instead of the
consolidated os, due in the same year.The first 5s are secured fty a iirst
mortgage on the company's main '.ine
from Savannah to Atlanta, as well as
valuable collatcrat.

Stage Moncy
Question.Pleaso advise me, if ¦¦

ment. of $200 in Poland marka would bc
good or bad..J. 1.1."
Answer.We cannot advise you re-

garding an investment in Polish marks
under present conditions, because tlie
use of the word "investment'' in coi;-
nection with the purchase of the deprc¬ciated paper curreney of Poland at the
present time is Btretehing tho Englishlanguage to the breaking peir.t. Why
you should want to put two hundred
good American dollars. presumablyhard earned money, into tbe curreneyof a country whose entire finaicial
structure is based upon the unlimitedissue of irredeenable paper money isbeyond us. Presumably you are doingso because some one has suggested to
you that the nominal par value of thePolish mark is 23.8 cents and that the
present paper rnark may some day ex¬
change for that amount of American
curreney. If so. you can save tnofteyby getting that idea out of vour head.
There is just about as much relationbetween the. theoretical parity ol" thePalish mark and the unit of the presentPolish curreney as there ia between theAmerican gold dollar and the roi! of
green paper with which the hero ofold-fashioned melodrama pays the
mortgage on the familv homestead iu-nin time to pTevcnt the villain from forc-closing.

Safe and Sane
Question.Mv entire caDltal ...,v.-« r

sllght'y over xio.t. ,,.-.«¦ in a savinKs 11 would like larealize more than ,¦. ';per cent I am %iow grettliiK. but do nolknow just where ¦¦'. how ,> Inves' l «.!.
Bamclhing absoluleh safe, of cou'rsecau'i r.tVord to lo.se any of m; smali ¦¦

ilal. 1 thoiiKht of b.ving SSijo bisomethlng that would vielti ;. ,,. \: ','.-¦
cent. Would you buy a >500 bond outrlchtor Invest ln various bonds of $. each? lneither i'a»e, what do you rorarO as a "safew!?h6i?e" lnve8l,1'ent for a bualness woman"ith her own way to make? 1 have beentrylng- to follow the quotations In the Masr-nvolf ''f W?" Stret' j" wMWon to TheTrbunea and tho questions and answers ..Ihe Tribune, but am not up on bonds sma.ke very nttle headway. 13. "e. K ' !
Answer.We think you would W wi-oto put your $o00 into a good $500 bondand suggest the New York Centi-il 6per cent debentures due HiMo. In ad ,;-

tion, watch each month the statement:of earnings of the New York CentralA very good test with a railroad com¬pany is to watch the ratio of operatine
Sl15 4s 1° *t0,*f. earnines, which is ar-

fi.
a* y -add,nC two zeroes to thetigure gtven for operating expenses, ex-clusive of cents of course. and dividinetho.figure for total operating revenue*or gross earnings as it is sometimescalled, into this expense figure. If thcresulting quotient is 75 or less it % ¦.

rough indication that the property isbeing operated with satisfactory eain-
lr«s',, lf the quotient is above"80 youshould make inquiries as to the causes.lnen we also suggest that you get a
copy of "Investments," by David F.Jordan, _nd read it with care. In the
long run we believe you will protit.}ou can buy your bond probablythrough your national bank.

Four full columns of in¬
vestment questions and aru
swers are published in The
Tribune every Sunday

8 Railroad
Companies

which, according to presen*
estimates, earned their dividcndshl 1921 .rcdis
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